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| Sterling Exehange at Highest
Point Since 1919—Stocks
Depressed Again.

|
e outstanding feature of yester-
day's financlal warkets wax the re-
mariaable rise of sterling exchunge rates
the face of weakness in ¥French and
Irlr,lau francs. HExchange on London
sold abova 4.5, not only a new high |
| mark for the
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unee the summer of 1919 when the | ’"l
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| ‘peg” by which the British Government
Kept rates stubillzed during the watr was
removed., Agide from this movement |
there was litile of interest financially,
Stocks continuad weak throughout most
of the gasglon, thougl there wers a
| few spots which slbowed the effects ul'l

| specinl developments. At the same time
| grain and cotton prices were off, the
former rather sharply.

The rise in sterling came a8 g cubmi-
[ nation of & long period of firmness, dur |
iln-,; which continental rates suffered | 4
savere breals, At the time French and
| Helgian francs wera dropping so vie-
'ently, with only short but sharp rallies
from tlme to thne, sterling - either de-
vlined moderately or held ita ground
{firmly. On the other hand, when the
[ ¥renclh and Belglan rates began thefr

{ equally vrapld recovery sterling moved
r. the gnme direction with much greater
ease.  Sa the establishment of @ new

high at this tbme scarcely ean be sald
to be o surprise to those who have
| #tudled the market,

The reasons for the strength of ex-
Siange on London are not diffieult to
find. In the first place, Great Britain
Lhas for a long time baen making rapid |
| stridea In reestabllshing herself in the
jworld's trade.  Huge cuts have been
made in the adverse trade balence

which was hers after the ending of the
war. At the same tIme she has cut Ler |
expenditures to the point where they |
are more than covered by revenues,
i thus ‘ellininating the budget deticlt|

which haw been so detrimental to the |

Crehabllitution efforts of most of the |
(eontinental nations, During first ten |
months of this yeur gold Importitions
| into the United States aggregateml $335,-
361,191, a Jarge part of which came
| trom Great Britain. and this too was ul
tremendous factor in reestablishing the |
| pound sterling on a basis more I:euxl,|
| normal. |
There iy one e¢lement in the foreign |

exchange market, however, which | 11.“. 100 115 ‘|1m

males comparisons with pre-war years |
ditficult. That g the element of nnecu-|
| lation.
]thu rates of sterling, francs, &c., were
| #0 narrow that o movement which to- |

duy 18 regarded as normal was then 13!":& llu

prodigious. The result has been to|

Increase speculative interest In r«x-;l 3;“

change and for this reason rates on|
foreign currencies, like the satock mar- |
ket, will at times seem to run in direct
opposition to what ordinarly milght be
expected from news developmenta, &,
Nothiug can be =ald of the stock
market which has not been repented
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TOPICS OF WALL STREET.

Armour-Morria Combination.

Loeal bankers concerned in the last
financial operation of Armour & Co, re-
fused yesterday to comment on Teports
emanating from Washington and Chl-
eago stating' what purported to be the
terms of the Armour-Morris merger.
Acocording to these dispatches $15,000,-
000 of ﬁm $20,000000 purchase pries
will pe pald In cash and the remainder
mostly in Armour common stock on a
basis equal to about 65 for Morrls com-
mon stock and par for the §10,000,000
preferred stock. The funded indebted.
nexs of Morrig & Co, wilF remain undis-
turbed. '.l".‘lo reporis added that new

in tion with the con-
snlld..tum will be handled by the Con-
tinentul and Commercial Trust Com-
pany, Halsey, Stuart & Co. and the

adya approval
thg deal by Governmental mlhorlues

Bethlehem-Midvale.

Thers wms much conjecture in the
financial district yesterday as to what
attitude the Federal Trade Commission
will take In respect to the proposed

consolidation of Midvale Steel and Ord-
nance and the Bethlehem Steel Corpora-
tiom. The majority of opinion seemed to
be that while the commisslon may with-
hold Its approval in keeping with the
objectipns it set up aguinst the Bethle-
hem - Lackawanna consolldation, that
fact will not prevent the consumma-
tion of the merger. The necessity for
keeplng productlon costs down In com-
petition with the two largest unlis in
the Industry suggests that other inde-

dent ateel panies ultimately will
Jnlu the Bethlehem-Lackawanna-Midvale
combination or else coma together umier
some other single management.

To Lift Freight Embargoes,

Lehlgh Valley is expected to 1Ift it
embargo on freight traffic within the
rext two weels, according to offlcialy
of the company, The fralght situation
generally throughout the ecastern sec-
tlon of the country has been relleved
by the alump In loadings followlng the
record weeks of October, and for this
reason various carriers have improved
thelr position. It is belleved that there
may bo & genaral movemant on the part
of the eastern systems to wmeccept ol
clasges of freight in the near future,

New York Central Meeting.

A speclal meeting of the board of
directors of the New York Central Rall-
road !s scheduled for to-morrow. No
particular significance {8 mttached to
the meeting since the regular monthly
somsion was passed during the absence
from the country of A. H. Smith, presi-
dent of the road, and to-morrow's con-
ference Ia simply the postponed mect-
ing. The regular meeting next month
will be held on Wednesday, December
13, at which time, it is reported, the
directors will increase the dividend rate
from 5 to 7 per cent. Officlals refuse
to t on the possibility of an In-
crease.

Lake Shore Merger Upheld.

The approval by the Suprems Court
of the merger of the Lake Shore and
Michlgan Southern with New TYork
Central s expected here to put an end
to litigation by small holdera of old
Lake Shore stock to set aslde the com-
solldation effected In 1214. In the New
York State courts, where the cases came
up, the moves on the part of the minor-
ity stockholders were regularly de-
feated. In these actlons C. H. Venner
was the most active participant in the
disputes,

Money Rates Easfer,

MM brokers continued to prediet

& lowering of both time and call loan
rates yesterday. In the call money
market the rite opened at 43 per cont
and then declined to 4 per cent. With
the exception of thirty day loans, which
are made at 4% per cent,, the time
money market continues a 5 per cent
affalr,

Bond Commiaslons,

No conclusion was reached st o xen-
ernl meeting of members of the New
York Stock Exchange yesterday In re-
spect to the proposed reduction of com-
miesions on bonds in general from $16
a thousand to §1260, the lowering of
the commissions on Liberty honds and
the plan to change the trading fluctua-
tiona In short term securities and Lib-

erty bond The bers informally
e:nhmud vla*e & to whother the
for tend to bring

business to the floor of the exchange
and enable members to compete bettar
with non-members of the exchange. The
meeting was adjourned to a date to be
fixed later.

Standard Olls Active,

Vacuum Ol and Standard Ol of
Indiana were econspicuoualy active on
the New Ybrk Curb yesterday. On a
turnover of 27.000 shares the latter got
up to 114 and later receded to 111%Y,
whare It closed the day with a net gain
of 3% points. On reports that Vacunm
™1, ona of the best earnors in the
Standard Oll group, wis earning at the
rate of 33, A share on the new stock, or
the squivalent of mors than $12° a share
on the old stock, that comnany's shares
ndvanced to 680, The finul sale was at
670, unchanged from Haturday's closing
price. On the big board Atlantie Re-
fining sold ms high as 1300 and elosed
at 1265, off % points for the day, on
transactiona inveolving only 18 shares,

Northweatern Rall Hearing.

Following the conclusion of the
hearings last week before ‘he Inter-
state C ce O Iralon rolative to
the grouplng of the carrlers of the
northwestern spectlon of the country It
wns learned that no definite date has
yot been set for the general hearing
on groups 14 and 15 of the commis-
slon’s teptiative plan. The hearings Jast
week 1 in the propossl of Norta-
arn Pacifiec and Great Northern to com- |
bina with Burlington. It Is understood |
thut & perlod will be granted by tha
commisslon durlng which time the va-
rious companies may file supplementary
briefa and in the meantime the com-
misslon will resume Ity goneral hearings
in various citles concarning other group-
ings which have been puggestad,

North Ameriean 011,

No further information bearing on
the inquiry Into the North American
Oll Company, trading In whoss shares
was suspended on the New York Htook
Pxchanga TFriday, was forthcoming
from the exchange authoritles yester-
day. The committes on stock llst and
the ittee on business conduct are
seeking the cauees of the pecullar mar-
ket action of the stock In the two daya
1t was listed on the big board,

St. Panl Orders Feelght Cars,

Out of an Inqulry for 10,000 frelght
cars Chleago, Milwaukes and i, Pawl
ting ordered 3,000 gondolas from BHetten-
dorf, 1,600 box ecars and 600 gutomoblle
carg from the Weatern Steel Cor (Com-
| pany, A subsldiary of the Pressed Stecl
Car Company, and 500 aut Lite ears
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TOBEY& KIRK

Established 1873

Members New York Sock Exchange
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BONDS

e =

Tell us what kind of investment
you want and we will make you
some suggestions.

STOCKS

We offer conservative traders
the attentions and facilities
wh_ich fit their individual re-

hquiring, ask for our
it ning  cariow.
Kinds of Bonds end Stoeks.

Reinhart & Bennet

Memberi N.Y. Stock Exchange

Telephone 0257 Broad

Payable at the Office of
Henry L. Doherty
& Company

60 Wall Street, New York
December 1, 1922

Athens Ry. & El. Co.
Gen. Mig. 8s, 1936

Cities Service Co.
i ¢ Debentures, 1966

City Lt. & Tract. Co.
Ist 5s, 1952

Lincoln Gas &
tric Li
1t Conleal:oih;n 1949
Wautauga Pr. Co.

—

Brooklyn, N. Y.

Reg. 4, July 1924

Chicago, Ill.

Suffolk Co., N. Y.

Free fram all
Federal Income Taxes
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R. W. PRESSPRICH

Municipn) and Railread Bonds

| Great Americsn Ins.

lmnmm Booklet
Sent on Request.

14 Times
Interest Charges

One of the Strong Features
of a Bond We Offer

To yield 6%
Write for Description H-77

OOI.GATE & COX -

Telephone Rector 8850

from tha General American Tank Car

Company. Thiz s the Jargest single
| order to be placed for several duss and
Indieaten, cquipment Inferests say, a
vontinued nctlvity on the part of the |
onrriers which s expeoted to run into

motive more than 4,000 men are on the
payroll, with thy prospeet of a normal
5,000 In the neur future.

Mc.Gu&Elutrk

\
W = S R L R A McConnell&Co
Rchanectady plunt of Amerionn  Loooe .

ﬂ'iuﬂom’\ ?v li;h




